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
,O  JLXJQR JLRUQDWDPRQGLDOH GHO ULIXJLDWR O¶218 LQ SDUWLFRODUH O¶81+&5 SXEEOLFD LO
UHSRUWDQQXDOHVXLULIXJLDWLHOHPLJUD]LRQLIRU]DWH1HOO¶HVSUHVVLRQHIRUFHGGLVSODFHPHQWF¶q
WXWWDODGLVSHUD]LRQHHO¶DQJRVFLDGLFKLVWDIXJJHQGRSHUVDOYDUVLODYLWDVFDSSDQGRGDPRUWH
FHUWDHVFRPPHWWHQGRFRPXQTXHVXOULVFKLRGLXQDPRUWHSUREDELOH
/H FLIUH UDFFROWH GDOO¶$JHQ]LD 2QX SHU L 5LIXJLDWL QHO UDSSRUWR *OREDO 7UHQGV )RUFHG
'LVSODFHPHQWLQPRVWUDQRXQTXDGURGDLWUDWWLELEOLFLFKHFRQILJXUDQRXQHVRGRDQ]LXQ
WUDJLFRPROWLSOLFDUVLGLHVRGL
-  PLOLRQL GL LQGLYLGXL VL VRQR VSRVWDWL D FDXVD GL SHUVHFX]LRQH JXHUUH YLROHQ]D
JHQHUDOL]]DWDRYLROD]LRQHGHLGLULWWLXPDQLPLOLRQLGLSHUVRQHLQSLULVSHWWRDO
- ,SULPLWUHSDHVLGLSURYHQLHQ]DVRQRWUDLIRFRODLGLJXHUUDSLDFFHVLOD5HSXEEOLFD
$UDEDGL6LULDPLOLRQLO¶$IJKDQLVWDQPLOLRQLHOD6RPDOLDPLOLRQH
- ,O QXPHUR FRPSOHVVLYR GL ULIXJLDWL SUHVL LQ FDULFR GDOO¶81+&5 VL DJJLUD LQWRUQR DL
PLOLRQLDOODILQHGHOÊLOQXPHURSLHOHYDWRGHJOLXOWLPLDQQLHVXSHUDGLFLUFD
PLOLRQLLOWRWDOHGHOO¶DQQRSUHFHGHQWH
5LVSHWWR D TXHVWL GDWL GL IRQGR O¶HPHUJHQ]D FKH VWD YLYHQGR O¶(XURSD SUHVHQWD QXPHUL
FRHUHQWL
 DUULYLYLDPDUHQHO
 PRUWLGLVSHUVLLQPDUH
 GHJOL DUULYL SURYHQJRQR GDL S DHVL GD FXL SDUWRQR SL ULIXJLDWL 6LULD 
$IJKDQLVWDQ,UDT(ULWUHD3DNLVWDQ,UDQ1LJHULD6RPDOLD
0DURFFR6XGDQ
 *OL DUULYL VRQR FRVu ULSDUWLWL LQ *UHFLD  LQ ,WDOLD  LQ 6SDJQD

 'HOQXPHURFRPSOHVVLYRLOVRQRXRPLQLLOGRQQHHLOEDPELQLGLFXL
XQ QXPHUR FUHVFHQWH QRQ DFFRPSDJQDWL8Q¶HPHUJHQ]D QHOO¶HPHUJHQ]D FKH YHGH L EDPELQL
GLYHQWDUHODPHWjGLWXWWDODSRSROD]LRQHGHLULIXJLDWL
'2,&RGHLS
:HWKH<RXQJ3HRSOHRI(XURSH



8Q DVSHWWR LQWHUHVVDQWH HW UDJLFDPHQWH SUHRFFXSDQWH FRPH KD HYLGHQ]LDWR )LOLSSR*UDQGL
81+LJK&RPPLVVLRQHU IRU5HIXJHHV qFKH ©0RUHSHRSOHDUHEHLQJGLVSODFHGE\ZDU DQG
SHUVHFXWLRQ DQG WKDW¶V ZRUU\LQJ LQ LWVHOI EXW WKH IDFWRUV WKDW HQGDQJHU UHIXJHHV DUH
PXOWLSO\LQJ WRRª
/DPDJJLRUSDUWHGHJOLHVVHULXPDQLFKHVLVSRVWDQRRJJLVRQRSURIXJKLGLJXHUUDHSURIXJKL
DPELHQWDOLXQGDWRFKHFLPRVWUDFRPHHFRQRPLDGLVIUXWWDPHQWRGHOSLDQHWDRUPDLJLXQWRDO
FROODVVR HG HFRQRPLD GL JXHUUD VRQR VWUHWWDPHQWH LQWHUUHODWH H SURGXFRQR HIIHWWL VLPLOL /D
ORJLFDqODVWHVVDLOVDFFKHJJLRGLULVRUVHLQXQFRQWHVWRHFRQRPLFRGLQHROLEHULVPRSUHGDWRULR
LQFXLOHOREELHVGHOOHPXOWLQD]LRQDOLKDQQRRWWHQXWRGDWHPSRFDPSROLEHURVXSHUDQGRLOLPLWL
XQD YROWD HVSUHVVL GDOOD SROLWLFD /¶DOOHDQ]D WUD ILQDQ]D HFRQRPLD H SROLWLFD ID Vu FKH
VIUXWWDPHQWR DPELHQWDOH GHL WHUULWRUL FKH IDQQR JROD DOOH PXOWLQD]LRQDOL GDO SHWUROLR DL
PLQHUDOL SHU DVVHPEODUH LF HOOXODUL H DOOHVWLPHQWR GL D]LRQL EHOOLFKH ± XIILFLDOL R GLHWUR
PDQGDWR³VHJUHWR´DJOLHVHUFLWLPHUFHQDUL±VLDQRIRUWHPHQWHOHJDWL
 /D FRQGL]LRQH GHO ULIXJLDWR VL qFR PSOLFDWD H DJJUDYDWD D FDXVD GHL
PROWHSOLFLULVFKLFRQQHVVLQRQVRORDOODYLROHQ]DQHLOXRJKLGDFXLVLIXJJHPDDQFKHDTXHOOL
DOWUHWWDQWR JUDYL FKH VL LQFRQWUDQR OXQJR LO SHUFRUVR GL IXJD UDSLPHQWL VWXSUL WUDIILFR GL
RUJDQL GL VRVWDQ]H GL HVVHUL XPDQL YHQGHWWH IDPLOLDUL HG HWQLFKH VFDUVD SURWH]LRQH
UHVSLQJLPHQWLHWFOXQJROHIURQWLHUHGHLSDHVLYHUVRLTXDOLFLVLVSLQJHHVLWHQWDODVDOYH]]D
QRQGLUDGRUHVWDQGRLQWUDSSRODWLQHOODUHWHGHOOHEDUULHUHHGHLOXRJKLGLLGHQWLILFD]LRQH
/¶LQWUHFFLR GL SRYHUWj GLYHQXWD PLVHULD FRQ O¶RFFLGHQWDOL]]D]LRQH SL R PHQR IRU]DWD GL
SRSROD]LRQL GL RJQL DQJROR GHO SLDQHWD GHSDXSHUDPHQWR GHOOH ULVRUVH QDWXUDOL FDWDVWURIL
QDWXUDOLFKHVDSSLDPRDYHUHXQDGHOOHFDXVHQHLFDWWLYLFRPSRUWDPHQWLXPDQLYHUVRXQD7HUUD
QRQSLULFRQRVFLXWDFRPH³PDGUH´H³JXHUUDGLIIXVD´SDUHDQFRUDDTXDOFXQRXQDIRU]DWXUD
PD ILQR D TXDQGR QRQ DVVXPHUHPR XQSXQW R GL YLVWD GDYYHUR VLVWHPLFR H VXIILFLHQWHPHQWH
FRPSOHVVR FDSDFH GL FRJOLHUH OH FRQQHVVLRQL GHYDVWDQWL WUD TXHVWL DVSHWWL LQVLHPH DOOH
PROWHSOLFL VIXPDWXUH FKH FRPSRUWDQR QRQ JLXQJHUHPR D VROX]LRQL QHSSXUH YDJDPHQWH
HIILFDFLQpDOLYHOORORFDOHQpJOREDOH

,O0RYLPHQWR1RQYLROHQWRQDVFHQHODOO¶LQGRPDQLGHOODSULPD0DUFLDSHUOD3DFHHSHU
OD )UDWHOODQ]D GHL 3RSROL RUJDQL]]DWD GD $OGR &DSLWLQL 3DGUH GHOOD QRQYLROHQ]D LWDOLDQD
DQWLIDVFLVWD DQWLPLOLWDULVWD YHJHWDULDQR &DSLWLQL ULHODERUD LO SHQVLHUR GL *DQGKL LQ IRUPD
RULJLQDOHLQWURGXFHQGRFRQFHWWLQXRYL
 O¶DSHUWXUD DO WX GL 7XWWL FRPH IRQGDPHQWR HWLFRHVLVWHQ]LDOH GHOO¶DWWHJJLDPHQWR

 81+&5*OREDO7UHQGV)RUFHG'LVSODFHPHQWLQVHS
:HWKH<RXQJ3HRSOHRI(XURSH



QRQYLROHQWRSHUFKpQHVVXQRVLDHVFOXVRQHVVXQHVVHUH³YHQXWRDOODYLWD´
 OD FRPSUHVHQ]D GHL PRUWL HG HL YLYHQWL FLRq LO ULFRQRVFLPHQWR FKH WXWWL DQFKH
O¶DYYHUVDULRFRQWULEXLVFRQRDOODFUHD]LRQHGHOYDORUH
 ODOLEHUD]LRQHFRPHSHUFRUVRXPDQRYHUVRODFRPSUHVHQ]D
 OD ULYROX]LRQH DSHUWD FRUDOH QRQYLROHQWD FRPH SRVVLELOLWj GL UDGLFDOH FDPELDPHQWR
GHOODUHDOWjGLRJJL
 O¶RPQLFUD]LD FRPHRUL]]RQWHSROLWLFR FKH VXSHUD ODGHPRFUD]LD HFK LDPD L7XWWL DOOD
SDUWHFLSD]LRQH
&RQYLQWR VRVWHQLWRUH GL XQ¶(XURSD VROLGDOH H GHO GLDORJR2ULHQWH2FFLGHQWH FKH GXUDQWH OD
JXHUUD IUHGGD LQWHUSHOODYD VRSUDWWXWWR L GXH EORFFKL FRQWUDSSRVWL &DSLWLQL JXDUGD DOOD
QRQYLROHQ]DFRPH©XQQXRYRPRGRGLVHQWLUHODYLWDLOVHQWLPHQWRFKHLOPRQGRFLqHVWUDQHR
VH FL VL GHYH VWDUH VHQ]D DPRUH VHQ]D XQ¶DSHUWXUD LQILQLWD GHOO¶XQR YHUVR O¶DOWUR VHQ]D XQD
XQLRQHGLVRSUDDWDQWHGLIIHUHQ]HHWDQWRVRIIULUH4XHVWRqLOYDUFRDWWXDOHGHOODVWRULDª
&RQWLQXDWRUH GHOO¶RSHUD FDSLWLQLDQD H LQVHULWR LQ PDQLHUD SL GLUHWWD QHOOH GLQDPLFKH
GHOO¶(XURSDqVWDWR$OH[DQGHU/DQJHU3DUODPHQWDUHHXURSHRFRQL9HUGL$OH[q
O¶XRPR FKH FRVWUXLVFH SRQWL SHU XQD IUDWHOODQ]D HXURPHGLWHUUDQHD FKH FUHGH QHOOD
FRQYHUVLRQHHFRORJLFDLQQRPHGHOODJLXVWL]LDDPELHQWDOHFKHVSURQDSHUVWLOLGLYLWDSLVREUL
HFKHLQSDUWLFRODUHQHOFRQWHVWREDOFDQLFRLQFRUDJJLDHODYRUDFRVWDQWHPHQWHSHULOGLDORJR
LQWHUHWQLFR H LQWHUFXOWXUDOH SURPXRYHQGR XQD JHVWLRQH QRQYLROHQWD GHL FRQIOLWWL $
FRQWURFDQWR GHO PRWWR ROLPSLFR FLWLXV DOWLXV IRUWLXV LO FRVWUXWWRUH GL SRQWL LO YLDJJLDWRUH
OHJJHURFRQLDXQDGHOOHHVSUHVVLRQLSLEHOOHVXOODQRQYLROHQ]DOHQWLXVSURIXQGLXVVXDYLXV
ODQRQYLROHQ]DqSL OHQWDSLSURIRQGDSLJHQWLOH 0RGDOLWj OHQWHSURIRQGHHJHQWLOLSHU
FDPELDPHQWLGLXQPRQGRFKHVFHOJDGLQRQDQGDUHGLIUHWWDGLQRQUHVWDUHDOODVXSHUILFLHGL
QRQDJJUHGLUH


1HOODFRUQLFHGHOODQRQYLROHQ]DFKHDPDFRQ$OH[ODPHWDIRUDGHOSRQWH©ODSLDUGLWDHOD
SLIUDJLOHGHOOHFRVWUX]LRQLUHOD]LRQDOLª

 $&$3,7,1,(OHPHQWLGLXQ¶HVSHULHQ]DUHOLJLRVD&DSSHOOL%RORJQDSS
LOSXQWRGLYLVWDHPHUJHQ]LDOHUDSSUHVHQWDXQOLPLWH
VHEEHQHO¶HPHUJHQ]DFKLDPLDLQWHUYHQWLQHFHVVDULHWHPSHVWLYL/¶HVRUWD]LRQHGL'DQLOR'ROFL
©IDWH SUHVWR HE HQH SHUFKp VL PXRUHª UHVWD XQ ULIHULPHQWR IRQGDPHQWDOH FKH FL SRUWD
OLPSLGDPHQWH D VFHJOLHUH OD YLD WXWW¶DOWUR FKH IDFLOHPD QHSSXUH LPSRVVLELOH GL DFFRJOLHUH
 $/$1*(51RQVLDWHWULVWLFRQWLQXDWHDFXUDGL16FDUOHRQL3DOXPER(GL]LRQLGHOOD%DWWDJOLD3D
OHUPR
:HWKH<RXQJ3HRSOHRI(XURSH



VHPSUHFKLDUULYDHIDFLOLWDUQH±QRQRVWDFRODUQH±O¶DSSURGRHO¶LQJUHVVR*OLLPPLJUDWL©VRQR
RJJLDQFKHLOSULPREDQFRGLSURYDGLWXWWLLQRVWULGLVFRUVLVXOODFRRSHUD]LRQHHTXDHVROLGDOH
H VXO ULVDUFLPHQWR HSRVVRQRGLYHQWDUHXQLPSRUWDQWH µSRQWH¶ WUD OHQRVWUH VRFLHWj HO H ORUR
FRPXQLWjGLSURYHQLHQ]Dª
3HUTXHVWRLOQRDLPXULDOOHEDUULHUHHDOILORVSLQDWRqVHFFRHLQWHUR+DSLVHQVRIDFLOLWDUH
SDVVDJJL VLFXUL H SURWHWWL GD IRU]H GL SROL]LD WUDQVQD]LRQDOL H IRUPDWH DOOH WHFQLFKH GHOOD
QRQYLROHQ]D

/DQRQYLROHQ]DLQIDWWLQRQHVFOXGHO¶XVRGHOODIRU]DPDFHUFDGLOLPLWDUHLOSLSRVVLELOHO¶XVR
YLROHQWR GHOOD IRU]D YDORUL]]DQGRQH OD IXQ]LRQH SURWHWWLYD 'DYDQWL DOO¶DXPHQWR H
DOO¶DJJUDYDUVLGHL ULVFKLSHU LSURIXJKL ODSUHVHQ]DGLFRUSLEHQDGGHVWUDWLQRQD UHVSLQJHUH
PDDSURWHJJHUHFKLKDELVRJQRSRWUHEEHIDUHXQDJUDQGHGLIIHUHQ]D
5LVSHWWRDOODJHVWLRQHSXUQHFHVVDULDGHOO¶HPHUJHQ]DODSURVSHWWLYDSURSULDGHOODQRQYLROHQ]D
q WXWWDYLD GL WLSR SL SUHYHQWLYR SRLFKp LQYHVWH LQ XQ ODYRUR OHQWR H SURJUHVVLYR PD SL
SURIRQGRHVHPSUHFRUDOH/DSULPDULFKLHVWDqFHVVDUHODYHQGLWDGHOOHDUPLDLSDHVLLQJXHUUD
HDPRQWHLQWHUURPSHUHOHFRQQLYHQ]HWUDSURGXWWRULGLDUPLHSROLWLFD
,QROWUHOHSURSRVWHGLOXQJRWHUPLQHYDQQRYHUVRODFRVWLWX]LRQHGL&RUSL&LYLOLGL3DFH&&3
VLD D OLYHOOR QD]LRQDOH FKH HXURSHR ,Q ,WDOLD D ILQH O D OHJJH GL VWDELOLWj LQVHULYD OR
VWDQ]LDPHQWR GL PLOLRQL GL HXUR SHU OD IRUPD]LRQH GL JLRYDQL QHO VHUYL]LR FLYLOH GL SDFH
JUD]LH DO FRVLGGHWWR ³HPHQGDPHQWR 0DUFRQ´ IUXWWR GHOOD SURSRVWD GHO GHSXWDWR *LXOLR
0DUFRQHGHOO¶,QWHUJUXSSRGHL3DUODPHQWDULSHUOD3DFH$JJDQFLDQGRVLDOO¶DUWLFRORGHOOD
&RVWLWX]LRQH VHFRQGR FXL ³/¶,WDOLD ULSXGLD OD JXHUUD FRPH VWUXPHQWR GL RIIHVD DOOD OLEHUWj
GHJOL DOWUL SRSROL H FRPHPH]]R GL ULVROX]LRQH GHOOH FRQWURYHUVLH LQWHUQD]LRQDOL´H DOO¶DUW
 

 '/8*/,'LH%UFNH/DPHWDIRUDGHOSRQWHLQ©$]LRQH1RQYLROHQWDªQS
LQ FXL OD GLIHVD GHOOD SDWULD QRQ qG HILQLWD HVFOXVLYDPHQWH DUPDWD YLHQH ILQDOPHQWH
SURJHWWDWD O¶HVLVWHQ]DGL FRQWLQJHQWL GL FRUSLGL GLIHVDQRQD UPDWD HQRQYLROHQWD$RJJL OD
FDPSDJQD GHOOD 5HWH GHOOD 3DFH ³8Q¶DOWUD GLIHVD qS RVVLELOH´ q JLXQWD QHOOD IDVH  HO D
SURSRVWDGLOHJJHGHSRVLWDWDDOOH&DPHUHYHUUjGLVFXVVDHYRWDWD,&&3HVLVWRQRJLjHRSHUDQR
LQPROWHSDUWLGHOPRQGR6LWUDWWDGLRUJDQL]]D]LRQLLQWHUQD]LRQDOLGLYRORQWDULFRPHOH3HDFH
 ZZZSDUODPHQWDULSHUODSDFHLW
 /¶LQWHURDUWUHFLWD©/
,WDOLDULSXGLDODJXHUUDFRPHVWUXPHQWRGLRIIHVDDOODOLEHUWjGHJOLDOWULSRSROL
HFRPHPH]]RGLULVROX]LRQHGHOOHFRQWURYHUVLHLQWHUQD]LRQDOLFRQVHQWHLQFRQGL]LRQLGLSDULWjFRQJOLDOWUL6WDWL
DOOH OLPLWD]LRQL GL VRYUDQLWj QHFHVVDULH DG XQ RUGLQDPHQWR FKH DVVLFXUL OD SDFH HO D JLXVWL]LD IUD OH 1D]LRQL
SURPXRYHHIDYRULVFHOHRUJDQL]]D]LRQLLQWHUQD]LRQDOLULYROWHDWDOHVFRSRª
 /¶DUWUHFLWD©/DGLIHVDGHOOD3DWULDqVDFURGRYHUHGHOFLWWDGLQR,OVHUYL]LRPLOLWDUHqREEOLJDWRULR
QHLOLPLWLHPRGLVWDELOLWLGDOODOHJJH,OVXRDGHPSLPHQWRQRQSUHJLXGLFDODSRVL]LRQHGLODYRURGHOFLWWDGLQRQp
O¶HVHUFL]LR GHL GLULWWL SROLWLFL /
RUGLQDPHQWR GHOOH )RU]H DUPDWH VL LQIRUPD DOOR VSLULWR GHPRFUDWLFR GHOOD
5HSXEEOLFDª
:HWKH<RXQJ3HRSOHRI(XURSH



%ULJDGHV ,QWHUQDWLRQDO   FKH ODYRUDQR FRPH RQOXV 4XHO FKH YLHQH FKLHVWR DGHVVR q LO
ULFRQRVFLPHQWR XIILFLDOH GHOOD GLJQLWj GL FRUSL GL GLIHVD GLYHUVL GD TXHOOL DUPDWL OD ORUR
FRVWLWX]LRQHODORURIRUPD]LRQHLQFKLDYHVWUHWWDPHQWHQRQYLROHQWDLOORURILQDQ]LDPHQWRSHU
RSHUD]LRQL GL GLIHVD FLYLOH (VLVWH DQFKH XQSU RJHWWR GL &&3 HXURSHL WXWWRUD IHUPR
/DYRUDUH LQ WHUPLQL GL SUHYHQ]LRQH SURJHWWDQGR D]LRQL FLYLOL GL SDFH VH XQLWR D VFHOWH
LVWLWX]LRQDOL GL VHJQR LQYHUVR DOO¶DWWXDOH HVFDODWLRQ EHOOLFD FRQVHQWLUHEEH GL XVFLUH
GDOO¶HPHUJHQ]DGHOOHPLJUD]LRQLIRU]DWHODYRUDQGRLQORFRSHUFRQGL]LRQLGLYLWDULVSHWWRVHH
GLJQLWRVHHVRSUDWWXWWRSRQHQGRFRQODIRUPD]LRQHEDVLSLVROLGHHSURIRQGHSHUXQDFXOWXUD
GLSDFHQHOODTXDOHO¶(XURSDSXzGLYHQWDUHXQULIHULPHQWRSODQHWDULR
 PD
LQGLVSHQVDELOH DIILQFKp VL IRUPL XQD UHWH GHL &&3 QD]LRQDOL SHU D]LRQL FRQJLXQWH H
FRPSOHPHQWDUL
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